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KEY FEATURES \

A Likefor-like revenue growth of 0,2%:

C Pressure on sales volumes in constrained consumer environment most
notably inDecember

C Carefully balanced value versus volume across&ggories

p

Gross profit margins protected despite the difficaeftvironment

>

Selling and administrative costs well managed, up 3,1% oifolikeéke
basis, including:

C Restructuring costs at Gre€ross

meforadh

G Unrealised loss from masto-Y' I NJ S 2 Feddes WQ& F dzS f ~
Operating profit down 6,4% on liker-like basis

> >

Cash generated by operations up 0,9% onldtdike basis

>

Continued investment to grow and sustain our businesses with capital
expenditure of R290,illion

>

Negligible impact of new accounting standards on headarings

>

Headline earnings per share down 6,2% to 3@&sats

>

Interim dividend cover maintained, interim dividenfl165cents per share
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RESULTS HISTORY
Operating profit history Reported
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= Entyce ®m Snackworks ml&] m Personal Care 1 Footwear and Apparel

A Constrained environment resulting in volume pressure and lower profit in H1 F19
A Compound annual growth rate from H1 FO5 to H1 F19 of 13,8%
A Operating profit margin increased from 10,0% in H1 FO5 to 20,6% in H1 F19
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RESULTS HISTORY
Return on capital employed

7 000 -
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é 4 000 -
€
x 3000 -
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1 000 - ‘ ‘

0 ’ T T T T T T
F11 F12 F13 F14 F15 F16 F17 F18
L4 Net operating profit after tax I Average capital employed a=mROCE (%)

* F19 represents a rolling2 month period to 31 December 2018

A High return maintained in tough environment
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RESULTS HISTORY

Historical cash conversion
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L4EBITDA B Cash generated by operations

* F19 representd 2 months to 31 December 2018

A Sustained strong conversion of earnings into cash
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RESULTS HISTORY
Dividend yield (Year end)

14% -

12.0%
12% - e
10% -
gge | P 7.4%
6.4% 6.3%
6.2% - -
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0 . _ 4.5% 4.1%, 4 4.5% 439
" 8% 3.79 o 20w 4.4% 4.1% 7 4.0%
0 B -—
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- I I I
0% . T T T T T
FO5 F06 FO7  FO8 F17  F18

I Normal dividend yield e T otal dividend yield

A Based on share price at end of each year (R108,20 at end June 2018)
A Total dividend yield includes payments out of share premium and special dividends
A Excludes share btlyacks
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RESULTS HISTORY
Returns to shareholders

2 500.0 -
22525
2 000.0 -
1703.3 822.9
< 1500.0 -
S
=
e
1 000.0 - .
788.3
269.9
319.1
P00 226.6
301.1
oL le6.0 229.4 [ 2628
_ . 373.0
116.08 166.0 2294 238.6f 262.8j 301.1

FO5 FO6 FO7 FO8 FO9 F10 F11 F12 F13 F14 F15 F16 F17 F18

H Normal dividend paid & Interim dividend declared  ® Special dividend paid 1 Share Buyback

A Effective payout ratio from F05 = 91,2% of headline earnings
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Group Financial Results
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GROUP FINANCIAL RESULTS

Income statement; Reconciliation between FY 19 hf@a-like and reported results

H1 F19 New H1 F19
Likefor like  Accounting Reported
Rm Standards Rm
Revenue 7312,4 (243,8) 7 068,6
Cost of sales (4 075,0) (28,6) (4 103,6)
_Grossproft S20740 NS 206500
EL Gross profit margin % 44,3 42,0 |
Selling and administrative expenses (1 805,8) 296,4 (1509,4)
Operating profit 1431,6 24,0 1 455,6
| Operating profitmargin% 196 20,6 |
Net financing cost (73,8) (20,6) (94,4)
Share of Joint Ventures 37,1 - 37,1
Taxation (395,3) (1,0) (396,3)
Headline earnings 999,6 2,4 1 002,0
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GROUP FINANCIAL RESULTS
Income statement, Likefor-like

H1 F19
Like-for-like
Rm
Revenue 7312,4
Cost of sales (4 075,0) (4 018,4)
_Grossprofit | 32374 EERAYAY
| Grossprofitmargin% ____ 443 XY
Selling and administrative expenses (1 805,8) (1 751,8)
Operatingprofit 1431,6 1530,2
| Operating profitmargin% 19,6 [N
Net financing cost (73,8) (71,9)
Share of JoinVentures 37,1 25,4
_Capitalitems_______(AL1) 3,4
i Effective tax rate % 28,3 28,5

G e o S S S S S S S SN SN N SN SN N SN SN SN SN BN BN SN NN SN SN SN SN NN SN SN SN SN BN SN SN S SN NN S SN S SN S S SN S SN S S

Headline earnings 999,6 1061,4
i HEPXCps) 304,8 325,6




R million

GROUP FINANCIAL RESULTS

Movement in group revenue

8 000 -

7 500 -

7 000 -
6 500 -
6 000 -
7 300 ‘ 137 ‘ -125 ‘ 7312 ‘ -244 ‘ 7 069
H1 Price Volume H1 F19 New accounting H1 F19
F18 Like-for-like standards Reported

A Higher selling prices mainly reflect price increases on tea to protect longnenmins
and the benefit of the weaker Rand on 1&J Euro export sales

A Volume pressure in constrained and competitive environment
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GROUP FINANCIAL RESULTS
Gross profit margin history

60% -

50% -

40% -

30% -

20% -

A
A

44.3% 44.5% 45.3% 43.8% 45.0% 44.3%

H1 F14 H1 F15 H1 F16 H1 F17 H1 F18 H1 F19
Like-for-like
Volume pressure resulted in decrease in gross profit

Stronger Rand to the US Dollar and benign cost inflation across the basket of raw mat
supported low selling price inflation

A Period of low yields in biscuit factories reducgdackworkgross profit in H1 F19
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GROUP FINANCIAL RESULTS
Operating profit6,4% down on a likéor-like basis
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43 -23 -32 -12 -52 -23 1
Entyce Snackworks 1&J Personal| Spitz Green Other
Care Cross

footwear market

1432

H1 F19
Like-for
-like

1&J: Unrealised loss on fuel hedges and lower wet vessel fishing days

24

New
accounting

standards

1 456

H1 F19
Reported

Entyce Strong creamer demand and good tea margins, partly offset by lower coffee profitability
Snackworks: Perioof poor biscuit factory yields led to decrease despite higher sales volumes

Personal Care: Constrained aerosol volumes due to aggressive competitor discounting
Spitz: Subdued consumer demand and nepeat of prior year record December sales volumes
Green Cross: Provision for restructuring costs and lower volumes in highly competitipeiceid



GROUP FINANCIAL RESULTS
Marketing expenditure; Likefor-like comparison

18.0% -
16.0% - 15.5%15.6%
14.0% -
12.0% -
10.0% -
8.29 8:6%
8.0% { 7:3% g5go, 7-2% 7.1% 7.4%
6.0% ' 5.9% 6.2%
70 4.8%
’ 4.1%
4.0% -
2.0% -
0.0% .
2 @ ¢ © »
(}0 %\ @
* Excludes Coty W H1 F18 mH1 F19

A Reduced spend ifavourof increased discounts
A Total expenditure for H1 F19 of R392,4m compared to R411,0m in H1 F18

A Includes advertising and promotions,-operative expenditure with customers and
marketing department costs
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GROUP FINANCIAL RESULTS

Cash generation angtilisation ¢ Reconciliation between FY19 hf@-like and
reported results

H1 F19 New H1 F19
Likefor-like accounting Reported
Rm standards Rm
Cash generated by operations 1573,7 103,9 1677,6
| Working capital to revenu® | . 258 .........230
Capital expenditure 290,4 290,4
Depreciation an@amortisation 214,8 81,8 296,6
Net debt 2 045,5 466,5 2512,0
| Net debt/ capital employed % 3L5 36,1 |
Interim dividendg cps 165 165
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GROUP FINANCIAL RESULTS
Cash generation angtilisation ¢ Likefor-like

H1 F19
Like-for-like QR{Iele]gt=le
Rm
Caslgeneratedby operations 15737
i Workingcapitalto revenueo 25,8
Capitalexpenditure 2904
Depreciationand amortisation 2148
Netdebt 20455
i_ Netdebt/ capitalemployed% 315
Interim dividendc cps 165

A Strong conversion of earnings to cash
A Special dividend paid in Octob2018
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GROUP FINANCIAL RESULTS
Capital expenditure and depreciation*
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257
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130
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F13

532

332

200

283

146
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F14

M Capital expenditure H1
L4 Depreciation charge H2

849

623

226

308

158

150

F15

882

322

560 166

F16

i1 Capital expenditure H2
M Forecast capital expenditure H2

608
546

420

262 394 388

227
182

284 194 193 206 290 202

F17 F18 F19

M Depreciation charge H1
i Forecast depreciation charge H2

A Continued investment in manufacturing capacity, efficiency and retail stores
A Expenditure in respect of new 1&J vessels caused spikes in F15 and F16
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GROUP FINANCIAL RESULTS
Key capital projects spend summary

H1 F19 H2 F19 F19 Total

Actual Planned Planned
Rm Rm Rm
Rooibos upgrade 14 38
Biscuit line capacity and process improvements 87 21
1&J vessel drdocks and upgrades 37 45
|1&J processing plant replacements and upgrades 15 40
Abalone farm expansion and upgrades 10 3
Indigo distribution centre upgrade 18 2
Retail store additions and refurbishments 31 29
212 178
Total capital expenditure 290 318
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GROUP FINANCIAL RESULTS

Foreign exchange hedges

March 2019to July 2019 to January2020to
June 2019 December 2019 June 2020
% Cover % Cover % Cover
USD imports 87% 41% 2%
EUR imports 84% 43% 2%
EUR exports 69% 92% 2%

A Consistent hedging philosophy provides stability to manage gross margins
A Exchange rates and raw material prices secured support low price inflation in H2
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GROUP FINANCIAL RESULTS

Analysis of 1&J fuel costs

H1 F19
Actual Var
Rm Rm
Suppliercostfor fuel 68,6 6,2
Hedgesettlements (9.8) (8,7)
Realised cost of fuel 58,8 61,3 (2,5)
Unrealisedoss / (gain) 23,7 (5,6) 29,3
Opening marko-market asset [liability) 12,0

(3,6)
Closing marito-market asset (liability) (11,7)

]
51,3

Total fuelcost 82,5

% of next 12 months consumption hedged 51,4

A Consistentiedging philosophy reduces variability of realised prices
A Mark-to-market positions determined by oil price and exchange rate at reporting date
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Performance and Prospects
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CREAMY

TEA LATTE

CEYLON

A delicious‘ instant tea drink
; ..

i
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ENTYCE

Income statement

H1 F19 H1 F18
Like-for-like Reported
Rm
Revenue 2116,9
Operating profit 467,0
] Operatlng profit margin % 22,1

A Good growth in tea operating profit despite lower volumes
C Price increases on rooibos in response to ongoing cost pressure 54

secured in F18
C Premium volumes under pressure

A Higher price points =
< ) : : LATTE
A Competitor discounting TECAEYLON

C Affordable brand volumes resilient A delicious instant tea drink | &
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ENTYCE

Income statement

H1 F19 H1 F18 s
Likefor-like |ESEIeliEEle
Rm
Revenue 2116,9
Operating profit 467,0
] Operatlng profit margin % 221

A Coffee profit decrease due to increased competitor activity

C Aggressive competitor discounting on mixed instant and premiu
coffee

C Some relief from lower coffee bean prices and stronger Rand
exchange rates secured in F18

C Improved profit from affordable coffee and out of home business : :
C Overall profitability remains healthy Freshpak

ROOIBOS WITH

CHAMOMILE
o (S

Q ’w' \‘ J
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ENTYC

Income statement

H1 F19 H1 F18
Like-for-like Reported
Rm Rm
Revenue 2116,9
Operating profit 467,0
] Operatlng profit margin % 22,1

A Strong creamer performance
C High demand due to competitor supply issugglumes up 22,5%
C High service levels achieved wittilisationof spare capacity
C Volume leverage resulting in strong operating profit growth
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Sales volume and selling prices

Tea revenue growth
Sales volume

Ave. selling price

Coffee revenue growth
Sales volume

Ave. selling price

Creamer revenue growth
Sales volume

Ave. selling price

Yon

H1 F19sH1 F18§

2,3
(3,9)

5,9

(7.,0)

(0.8)

(6,2)

22,0
22,5

(0.4)

Comments

Premium brands decline at higher price points;
competitor discounting

Price increases in response to ongoing cost
pressure, includingnnualisationof F18
increases

Premium coffee decline; competitor discounting

Increased discounting of mixed instant and
premium coffee to support volumes

High demand due to competitor supply issues
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Market shareg value

70.0% ~

60.0% -

50.0% -

40.0% -

30.0% -

20.0% +

10.0% -

0.0%

57.6%57 104

45.0%
41.3%
31.5%30.09
| | 22.4%54 gos

A Some market share declines due to competitor discounting and

10.29 11.5%

_NN

Five Roses Freshpak Frisco Ellis Brown

mH1F18 MH1F19

constrained environment

A Creamer gains from competitor supply issues

A Constrained consumers movte affordable tea brands
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= JR— !I — =
ENT)YCE
Raw material costs
Cost impact of raw materials and commodities consumed in the period (HisHDOF18):

25 - 29
20 -

15 -

=
o
1

(&)
1

R million

o

-10 - -8
-10

-15 -
Robusta / chicory  Black tea Glucose Arabica Casein Palm oil Rooibos

A Rooibos cost increase due to constrained supply and export pricing opportunity
A Softer commodity prices and stronger Rand exchange rates secured in F18
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Snackworks

That's Good Times!
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Snackworks

Income statement

H1 F19 H1l F18
Like-for-like Reported
Rm
Revenue 2 258,4
Operating profit 4292
I |
E Operating profit margin % 19,0

A Lower biscuit profit due to period of poor factory yields, offset by
improved volumes

C Poor short term yields on key lines

, N | | 5 MUESL
A Isando inconsistent quality on two lines ]
A Westmead commissioning of new chocolate line ¢ 3 RUSKS
C Volume growth for the semester \ﬁ i
A Some recovery in international markets 5
A Domestic market share recovery P

C Low input cost inflation, including stronger Rand exchange rates =

GROWING GREAT BRANDS " J__
AV | A Lt



Snackworks

Income statement

H1 F19 H1 F18
Like-for-like Reported
Rm
Revenue 2 258,4
Operating profit 429,2
NG —
E Operating profit margin % 19,0

A Snacks profit declined off higher base achieved last year
C Selling prices constrained by aggressive competitor activity
C Volume growth, but not enough to recover increases in fixed cost
C Profit margins remain healthy
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Snackw©rks

Sales volume and selling prices

Comments
H1 F19vsH1 F18§

Biscuits revenue growth 4,4

Sales volume 3,9 Some recovery in international markets;
recovery of market share

Ave. selling prices 0,5 Price increases in F18; offset by increased
discounting irfavour of belowthe-line
marketing costs

Snacks revenue growth 1,8

Sales volume 1,9 Higher potato chip volume supported by
improved potato supply, partly offset by
decrease in corn snacks due to aggressive
competitor discounting

Ave. selling prices (0,1)
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Snackworks

Market share- value

0/ —
45.0% ila0s A1.9%
40.0% -
35.0% -

30.0% -

25.0% -

18.7% 18.6% e o

20.0% -

0
15.0% 13.8%

15.0% -

10.0% -

5.0% -

0.0% -

Bakers (Sweet) Bakers (Savoury) Willards

mH1 F18 MH1F19
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Snackworks

Raw material costs

Cost impact of raw materials and commodities consumed in the period (HisHOF18):

15 -

10 -
5 4
c
S
E 1
04
0
-0
-5 -
-6
7 -6
-10 -
Palm oil Sugar Flour Maize Potatoes Butter
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Income statement

H1 F19 H1 F18
Like-for-like Reported
Rm
Revenue 1173,3
Operating profit 146,5
] | Operating profit margin % 12,5

A Revenue decline due to lower sales volumes partly offset by price
increases and the benefit of tHavourableRand exchange rate on Euro
export sales
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vessels for maintenance R
Positive fishing trends, despite period of poor fishing in second quarter

> >

Good demand and prices for Cape Hake in export markets

- SINCE 1910 -

>

Sound processing performance and costs tightly managed

Higher fuel costs, includinghfavourableperiod end revaluation of fuel &
hedges

>




Operating Profit

200 +

150 -

100 -

R million

50 -

179

H1l
F18

-37

Fuel
price

-18

Vessel
utilisation

-11

Sales
volume

25

Forex

9

Price / mix
[ other

147

H1 F19
Like-for
-like

6

New
accounting

standards

A Fuel price increase includes R29m movement in Aakarket
adjustment

153

H1 F19
Reported

A Vessel utilization variance due to lower fishing days on wet fleet

A Lower sales volume due to lower quota
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Profit history ™ ‘
250 +

207 204 k ‘
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R million

100

50

F14 H1 F15 H1 F16 H1 F17 H1 F18 H1 F19 H1
mFishing M Abalone m Simplot
A Abalone increase in H1 F19 due to:
C highersales volumes and stock on hand
C weaker Rand, impacting revenue and stock fair value adjustment
A Simplot performance includes benefit tiining of promotional activity
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Fishing performance

14.0 -

12.0 -

10.9 — 114
10.0 ol . 06
8.5 - 83
4.0
2.0
0.0 . . . . . . . . . .

H1 F10 H1 F11 H1 F12 H1 F13 H1 F14 H1 F15 H1 F16 H1 F17 H1 F18 H1 F19

Hake tons per sea day
=
o © o
o o (@)
1 1 1

H |&J catch rate

>

Improvement mainly due tehange in fleetitilisation- increasen freezer vessel fishing
days and decrease in wet vessel fishing days
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Sales volume and selling prices (Hake)

%N
Comments
H1 F19sH1 F18

|&J Domestic revenue growth (10,9)
Sales volume (19,8) Lower fishing quota and increased export

allocation
Ave. selling prices 11,1 Price increases and changes in sales mix
|1&J Export revenue growth 12,6
Sales volume 6,5 Increased export allocation and higher

freezer vessel tons caught
Ave. selling prices 5,7 FavourabldRand exchange rates achieved,

and good export market demand and prices

A Local retail market share increased to 54,5% from 52,7% in H1 F18
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INdigo brands

YARDLEY LENTHERIC COTY [QIMME | ‘2\' nailene. :

LONDON LONDON » PARIS  rFamin P MEW YOans

Performance and Prospects

YARDLEY

LONDON
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indigo brands
Income statement

H1 F19
Likefor-like
Rm

Revenue 624,5

Operating profit 128,4
Bt b~ N e f——

I Operating profit margin % 20,6
e ——— e e e

Fragrance body spray volumes constrained by aggressive discounting
across the category in the first quarter

A Good volume growth from body care amull-ons

Marginal price increase to recover accumulated cost pressure, partlyj
offset by increased discounting

>

>

Costs well managed

>

Improved contribution from international markets
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INAIgo

Sales volume and selling prices

%N
Comments
H1 F19vsH1 F18
Personal Care revenue growth* (1,6)
Sales volume (3,5) Competitor discounting, particularly
on fragrance body sprays
Ave. selling price 2,0 Price increases to recover

accumulated cost pressure, partly
offset by increased discounting

* Like-for-like comparison excluding Coty

A Body spray market share declined slightly from 32,7% to 32,1%
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CARVELA KURT GEIGER LACOSTE SanrdT  hninaroche HTOSONI

Performance and Prospects
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Income statement

H1 F19 H1l F18
Like-for-like Reported %D
Rm Rm

Revenue 954,7 (7,8)

Operating profit 283,1 (15,4)

______________________________________________ R
] I Operating profit margin % 29,7 (8,1) :

A Footwear volume decline
C Lower demand in constrained environment
C F18 record December performance not repeated
A Stable gross profit margin
C Low cost inflatiorg Rand exchange rates secured in F18
C No price increases on core ranges
A Marginal decline in trading space
A Profitability remains strong




Sales volume and selling prices

Spitz & KG Footwear revenue growth  (8,4)

Sales volume (8,2)
Ave. selling price (0,2)
KG Clothing revenue growth (7,8)

Comments

Constrained consumer environment;

F18 record December not repeated

No price increases on core lines; inflation on
other lines offset by 30birthday promotion
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Spitz and Kurt Geiger

Operating profit (Rm
400 - p ap (Rm)
350 -
300 -
.5 250 -
E 200 -
X 150 -
100 -
50 -
0 -
H1 F10 H1 F11 H1 F12 H1 F13 H1 F14 H1 F15 H1 F16 H1 F17 H1 F18 H1 F19
Gross profit and operating profit margins
80% -
+
60% - i —— —— — o —p —— —t
X L qu
C
o 40% -
= 20% -
O% T T T T
H1 F10 H1 F11 H1 F12 H1 F13 H1 F14 H1 F15 H1l F16 H1 F17 H1 F18 H1 F19

—e—Operating profit %
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Trading density Spitz stores

47 000 + - 25000
45 000 -
43 000 1 20 000
41 000 -
39 000 -
15 000
o 37 000 - o
E £
o 35000 -
10 000
33 000 -
31 000 -
29 000 - 5000
27 000 -
25 000 - 0
H1 F14 H1 F15 H1 F16 H1 F17 H1 F18 H1 F19
= Trading density (R/m2) =¢=Average trading space (m2)

A Opened 1 new Spitz store
A Refurbished 6 Spitz stores
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Trading density Kurt Geiger stores

35 000 -

30 000 -

25 000 -

20 000 -

R/m2

15 000 -

10 000 -

5000 -

0 -

H1 F14 H1 F15 H1 F16 H1F17 H1 F18 H1 F19

mmm Trading density (R/m2) =¢=Average trading space (m2)

A No store changes in H1
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= GREEN CROSS

Performance and Prospects
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GREEN CROSS
Income statement

H1 F19 H1 F18
Like-for-like Reported %D
Rm
Revenue 153,9 (20,4)
Operating profit (18,8) (527,3)
_______________________________________________ |
1 Operatlng profit margin % (12,2) (630,4) |

A

> > >

>

>

Retail revenue decline of 18,8%
C Aggressive discounting across the category
C Suboptimal product range

Wholesale revenue decline of 24,7% with continued channel shift to re
and lower price points

Profitability impacted by low volumes and discounting

Costs tightly managed, savings compared to F18

Provision for restructuring costs of R15 million, subject to conclusion of
consultation process with affected employees

Trading space
C 1 store closed in H1 F19
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